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Cycle fluctuation of stock market in China is not only a practical problem related to 
the healthy operation of stock market, but also a new important theoretical issue. Since 
the establishment of stock market, China's stock market has gotten continuous 
development. During this time, there were some bull market and bear market with both 
large fluctuation and longer cycle, which was no doubt to have a great impact on China's 
economic. Therefore, understanding the cycle fluctuation of China's stock markets not 
only has theoretical significance, but also has a certain practical significance for the 
management of  stock market and the vast majority of investors in China. 
Based on the previous results in a wide range of reference and the relevant practice, 
this paper has a comprehensive, systematic study on the cycle fluctuation of China's stock 
market, specifically including the characteristics and the reason of stock market cycles in 
China. For the study on characteristics of stock market cycles in China, this paper finds a 
way to divide the cycle and explore all aspects of China's stock market cycle. And this 
paper analyzes the reason of stock market cycles in China mainly from both the bonded 
rationality of investors and government intervention. 
The innovation of this paper can be expressed as follow: (1) This paper analyzes the 
cycle fluctuation of stock market in China not only from the traditional perspective of the 
whole development, but also from the perspective of the institutional evolution. When 
exploring the main reason of cyclical fluctuation in China's stock market, this paper 
analyzed from the bonded rationality of investors and the government intervention. (2) In 
this paper there are some current mainstream methods and Game model. On the one hand, 
this paper introduced those models and methods with detailed description. On the other 
hand, this paper made a good combination between China's stock market with these 
models and methods.  (3) This paper made it the first time in theoretical field to analyze 
the reason of stock market based on the bonded rationality of investors. Through the 
introduction of two types of investors: optimistic investors and pessimistic investors, this 
paper established a model of bonded rationality of investors, and prove that the bonded 
rationality of investor is the main reason of cycle fluctuations in China's stock market 
with the data in China. Furthermore, the arbitrage portfolio in this paper got a better 
benefit than the portfolio based on the “reversal effect” and the “momentum effect”. 
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命题和基石，有效市场假说在 20 世纪 60 年代之后 10 年内无论在理论方面或者











































                                                        
① 学者通过大量的实证研究发现，证券的市场收益存在偏离资本资产定价模型和有效市场假设的异常现象，
这些现象被经典理论的支持者称为异像。 
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